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"For the Chrenicle.
GEN. GARFIELD'S RECORD
CONTINUED.
Trade with British America,

thxmh i Cbllmn:’ dw‘” zdprue
ough its urin; Gl ot
seasion of hﬂ'mdnutfn Bill to reg-
ulato trade “British A merioa.”

bill was ed to take the place of the
"Be::lpm:i:.y‘guty" which was made when

to American interesis
t it bhas recently been terminsted in
obedience to the public judgment.  The
character of this bill will be discovered from
the statements of thorough Union men and
lending republicans, while it was under dis-
cussion in the I shall quote from
the Globe:

“Mp. Kxurxr—The bifl should be rejec-
ted. }th%hﬁ:ﬁnmdindﬂﬁl,
and will materially the revenues of
the ,» by suspending several impor-

e of our . As I cormed
its sections I beeame doul of ils origin;
whather it was of British or American con-

There sre many of jts festures

eonstrain me to think that it Is of
gpmdm of.lmtf!::nm n. Mr

A & portion

s follows :
*“Secriox Sth.
That the President is hereby suthorized to
the provisions of this
Act, or any seclion or sections thereof, and
8s to the whole or part of the British North
American Oolonies, by giving public notics
of such termination or suspension, whenever
inion it may

"Bir, mch?w miy be exer-

pulicy
gnvmﬂ;qmﬁvﬁ Treaty was re-

Ohio sre wrong, including our Benstors
Wade snd Sherman,

dare mako use of any such language in this
Hall. No one will say it unless ha belongs
to that class who during tho last four years
of the mation's trinls by unfair and unjust
comparisons tried to depreciate our currency
snd thus embarrass our operstions.”

Mr. Stephens, in speaking of this bill said,
«':Mr. Speaker, this is a tremendous bill.—
it proposes to confer, in my judgment, more

er upon & single man, than fwas aver be-
F:r:con erred upon any one man in a Gov-
ernment clsiming to have & constitution.—
Whenever thero ia n vast powsr, the extent
of which is hardly limited st ali, and it is
uncertain how it will be exercised, there is
no business community that ever feel anfig
there is no business man that will not fear
to embark Kistsoney in any enterpriso which
requires much cspital. And I think I for
One, Can & v that the very pendency
of this bill has tended to throw & dampor
upon the business of the country, o faras I
know uny thing about it, which 1 bave pev-
gr before felt or seen from the mere intro.
daction of & bill. I know thal two colton
factories that had commenced and were
nearly under roof when Lhis bill was iniro-
duced, have besn suspended, and will be en.
tirely abandoned never to be resumed, if
this bill granting this mighty power should
become & law. And I venture to say that
there is scarcely any branch of business in
the eountry, whether in the cities or in rurml
districts, that will not be immedintsly so
cram a8 0 ‘reduoe all the industrial en.
terprises of thecountry and all the great in-
terests of the pstion in the rovenue-paying
ent. Let us for a single momeni
sse whether the provisions of the bill do not
bear out my asseriion that it proposs to
confor 8 tremendous power. is no
power more terribleif exercised parnicious)
than to extend or contract the eurrency. It
is u torrible engine. 1 remember when the
fight was carried om between President
Jackson and the United Statss Bank,
sithough the bank hald but $35,000,000, af
its command, that whenever it found it nec
essary to carry s Biate, the bank either ex-
tended or contracted to execuis its purpose.
I have seen crash afler crash, and house af.
tar housa of the most flourishing men in the
city of Philnd:fghin and elsewhaore go down
under the merciless operation of t war-
fare which wasthos carried on between them.
Now I venture to say thst thsl power was
not one fifth part of the power which this
bill proposes fo. give to the Secretary of the
Treasury. 'What does it proposa to give to

him?

The bill provides that the Act of March,
1865, shall bs extended and construad to au.
thorize the Segretary of the Tressury st his
discretion, unlimited by sny law, to receive
treasury notes issued under any Act of Qom -
gress, whother bearing inferest or not, in
exchange for any description of bonds sa-
tho by the Act, to which thisis an
amendment; and also to dis of any
description of bonds authorized by said Act,
cither in the United States or elsowhors, to
sach an amount and in such manner,and at
such rates as he may think advisable.
Now, I ssk whether the Legislstion of
this House, in the hardest times of the war,
whather the legislation of any other nstion
on the face of the earth, conflded sach dis.
cretion in a single man. The law-making
power bas always taken care fo :
proper limitations, the acts of its executive

—

1866.

lican associates. Mr. Davis’ speech which
was published in fall in the New ¥ork Daily
Tribune, shows Gon, Garfield's position in

thnt case.

THE INDIANA CONSPIRACY CASE.

'This case properly belongs to the Congres-
slonal record of Gen. Garfield, as it was evi-
demtly by virtue of his position as a member
of Congress, from one of the most radical
districts in the United States, that he was
employed by the conspirators in that esse.—
It was not his reputstion and standing as
lawyer, that cansed them to engsge him.—
Gen. Garfleld has been admitled to the bar,
but has never practiced law to. sny extent,
anywhere. His avocation hus been that of
a Minister of the Gospel in the Disciples
church, and a teacher in the Institution st
Hiram, Ohio. In the=o responsible and mest
useful avocations, he sastained himsell well,
and was regarded able and efficient in both.
He did not and could not, aoquire any ropu-
tation s a Lawyer in these avocations @
had been in the army and had borne a num-
ber of military Commissions, and quite like-
:]: this may have had some influonce with

¢ Indisna Conspirafors, when looking
about for the most available man to employ
as counsel The following is a statament of
the case :

“In Se » 1864, L P. Milligan, W.
A. Bowles, Stephen Horsey, and others, wera
arrested and brought before a mili comi-
mission at Indianapolis, Indiana, charged
with being members of the order of “* Amari-
can Knights,” or *“Sons of Liberty,” in
league with armed rebels, and with having
conspired to release the rebel prisoners of
war confined in the United States milil-u'{
E:iwns al Indianapolis, Chicago, and Rock

land. The three parties named, afler o
protracted trisl, were found guilty of the
charges and specificstions preforred against
them, and condemned to death. The findings
sud sentence were approved by President
Lincoln, and promulgated by the War De-

ent on the 2d ot May, 1865, and on the

the exeoution. On the 10th of May, howev-
er, they applied by petition to’ the circuit
eourt of the United States for the district of
Indiana, (Judges Davis and McDonald) for
& writ of Aabeas corpra, or for an order of
discharge, under the act of C pes QPPIo-
ved March 3d, 1863, entitled “An act reis-
ting to Aabeas corpus, and regulating judicial
pr ings in certuin cases.” The judges
of the circuit court ware divided in opinion
upon this application, and certified the fol.
lowing questions, on which they differed, to
the Sapreme Court for decision :

L. *On the fucts stated in said petivon
and exhibits, ought s writ of Aabeas conpms to
be issnad mordfng to. the prayer of eid

ition 1"

2. “On the facts siated in said petition and
exhibits, cught the said parties to bo dischar-
ged from custody, as in said petition prayed?”

3. “Whether, upon the fiacts stated 1n ssid
petition and exhibits, the military commis-
sion mentioned therein had jurisdiction le-
gally to try and senience sald pariles in
msauner and form as in said petition and ex-
habits is stated 7"

After the action of the circuit court, cer-
Iil'yincf; the case to the Supreme Court for
final decision, the President commuted the
;::tuncn of the petitioners to imprisonmant

iiﬁ.‘!‘

officers, And salthough in the executive de-
partment some discretion ha: been granted, [
yet the discration to borrow just as much as |
a man pleases, to borrow it wherever he|
pleases, to borrow it at sny rate he pleases,
seoms to me to be a power which no wise
body of men would ever confide to the purest
and sblest man that ever lived. Mr. Stovens

Gon. Garfield appearad in the Sapreme
Court, and urgu:g the case as one of the
counsel for the cosspirators. A majority of
the Court decided that the military commis-
sion had no jurisdiction to try the case. The
Eill or innosence of the parties, was not in

There is no doubt that the prompt
trial and conviction of these dangerous con-

closes his masterly speech on this subject in
the following language:

*‘Now gentlemen, 1f you have ever been |
upon the rack, (I hope none of you have,) |
pass this lsw, and you will heve a worse ruck |
than any you everwercon. I do not belleve |
there is & branch of business in this country |
thet would sarviait. You say thet perbaps |
he will not exercise the power,” But perhaps |
he will, there is the difflonlty - give him the |
power, and he may do one thing or the oth. |
er. But as ho msy do it, every man in ﬂm'

recommendation of Mr
of the Tressury. This was an administrs- |
tion messure and was endomsed by President |
Johmson. The bill was short, and o folly
understand i, one must refer to prior lews
snd the statements of the Secretary of the
Treasury as to the condition and nature of
our indebtedness, Mr. Morrill, when it was
::rhfor conddag&n.ht:m uxp!l:med it:—

o prosent is Qut s patch on an oid
gorment, The Act of ﬁmhsd.lss&,

country who has any regard to his own in. |
terest will be cautious bow he will pat him-E
self in & position to be thus broken, bonsand |
flesh, by this terrible engine of power which |
it is proposed o give the Secretary of the |

Mr. Kelley incidentally slluded to Iha!
loan bill in the discussion of “a bill to regu-

late trade with British North Americs,” ns
follows: *Itislike the loam bill, which
proposed to contract the business of the eoun-|
try to the narrow dimensions it filled before |
tho war, and to give the Secretary of ths
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by making it an interest besring loan with
which to redeem it, and so involve it in the

of twung
intarest. If the

i
E
!
g

contract the curren-
cy that any bank in the Union will begin

to sell Government secu-
h it bas invested its d-ﬂ —

oan
large contraction of the currency
Mdﬁnmm the chocks of
2¥$%mm$ﬂ”&
] : mar
of the world, 'We must svoid panics, a5 an
:&:mgu'dnw:-ld a n;nhd batiery of
£ the Svil éffect of withdea rawing th i
mm;mu““m ..
: i to
tinue 1o gel honestly for nothing. In this
counsction, Mr. Bpeaker, 1 wish to call the

4
)
g
g
f

bad our greenhacks to the -
oats of . Mr. Price in repl t:ﬁi
paid, “When & man who claimed

Bq
g
B

Mu Gw_l would ask the gamie}
man, w. & of the assignats o
France, whether g.i:.nwne that they were
founded on the most reliable propetrty in the
reslm, namely, real estate, that was believed
by every body to be worth fully the sum of
£50,000,000, sterling.”

i
]
£
:

@ comparison. The reason why the system
of was rotton was because the
foundstion for their redemption was insuf-
ficient and insecure. will any man on

L His late serenade spoech i= 1o the

The Copperheads would vote for if, becauso
they desired a crash in the carrency of the
country, which would unsettle valass and
prove their predictions true, that the nation-
al bonds and greenbacks would bs greatly
iasted, if mnot s worthless, =us
tho continental eurrency They hopad by
such means to break down the Republican
%ﬂy, and thus get into power themselves,
ia loan bill may yet prove the Grecian
Woolen Horse in the Troy of our commerce. |
I helieve .it to be the most dsngerous and
ruinous measure that hos Congress
fwm Why should Gen. Garfleld desire
to such vast power fo the Prasident,
ht to do by the Bth Bection of the
i with British North
Amgrics, and why should he advocste the
loan bill which surrenderad such *tremen-
dcm‘ power” fo the Becretary of the Treas-

::{I;lm that Gen. Garfield must be re-
to sustain Congress, as inst
the Administration. Is the Finance .fl?nh-
tor in sympathy with the policy of (_‘o:ggrm‘i
int—
will take the liberty of quoting a brief para-
from the same.

“It was once said. I think, by John
Bandnlpl: that of alt:ntinkers. tha Con-
sti inkars were most to be depre-
u&m [Oheers.] If the old man md
rise from bis grave, what would he say to
the present Congress, in which every third
msan at least iz & Constitutional tinker *—
[Cheers snd lsughter.] But they are not
wiso encugh to amend that grand old instene
ment—the work of our fathers—of the foun.-
ders of the Republic, the glory of the Uhi-
ted States and the ndmiration of the world.”
Itis not surprising that Mr, MeQulloch
should doubt the wisdom of this Congress,
sfter it had conferred upon him power enough
in the loan bill, not only to crush Congress,
but also to paralyze the business of the coun-
try. It might be well to admonish the Sec-
retary of the Treasury, that there is a class
of tinkers as mischievons as Constitution tin-
kers, and that iz Currency tinkers. It was
in bad taste for Mr. MeCullock thus to turn
round and insult Congress, sfter it had made
him the Autocrat of our finaness and com-
merces. He is ono of the most zealous and
offensive partizuns of the President's re-con-
struction policy,and he has recently given Re-
ublicans to yndersiand thst the influence of
is position will be used to csery out “My
Policy,” and to defeat the policy of Congress,
It is to be feared that Mr. MecCalloch will
use the vast power which Gen. Gardleld sided
in giving him to influence elections in doubt-
ful districts ugainst the policy of Congres.
THE SBEOOKS CONTESTED ELECTION CASE.

This was an important contested election
case from thecity of New York. Mr, Brooks

ns he

was clected s & Democrat, ha formerl
beon a W then s Know-Nothing, uj
was one of nonts of

0 Tost istant o
the Government, 1n angrm election
was contasted by a Republican by the name
of Willism 8. ge—on the ground of
frand. A lurge batch of testimony was ta-
ken, and & majority of the Committee on
elections against Mr. Brooks, nnd
in fuvor of Mr. Dodge. The Republiosn ma-
jority in the House sustained the report of
the U ittee, and wvolad Mr. Brooks out,

| of the so ealled Confederacy.

snd Mr. Dodge in, Gen. Garfield opposed
this report and did not vote with his Rq-.ub-

spirators, by & military commission saved the
north-west from a rebellion in the interest
I is reported
that the Supreme Court stvod five Judges
inst, four, inclading Chief Justice
in favor of the legality of the trial
befora tho mili commission. The deois-
ion in this case will stand in tha public jude-
mont with the Dred Scott case, and I think
will rank about a5 high in suthority snd re-
§

If the trial of theso conspirators was ille.
gal, then the trial of the conspirators for the
assassinstion of the lamented Lincoln, was

ﬁilligun, one of these conspirators, has
recently been making a h in Indiana,
and here follows a brief extract from the
came, which will sufficiently show the amin-
ses of the man:

“Ho attriboted to New England paritan-
ism the origin of all the evils of the land,
und deseribed the Yankee soldiers as the
mercenary, unprincipled, thieving instru-
ments that executad its designs. He charac-
terized thom as foreign soldiors, quartered
upon the people of Indiana and other States.

The power of the majority was moro vast
than that of & single monarch, for no one
man could in & high degree, all hu-
man vices—not even & Lincoln, s Brough,
or Morton. Among the grestest sinners
against God's righteous will were these three
individuals, and though he was not proze to
beliave in special providencd, their fate was
otherwise unaccountable. Ono had been
samomoned to the bar of retributive justice
with his sins unropented of. Another, cov-
erad all over with the mildew of debauchery
and wrapped in exhalations from which buz-
zards would turn their offended noses, car.
riecd to the grave the impres of infamy,
while there yet remains ona of the Godless
trio; but the plague ison its Westward march
his limbs are smote with the blood of crime,
and tremble under their load of corruption.
Still he prayed that the Governor might live
long enpugh to realize in this world, rather
than the next, that God is just." :

Comment i& unnec —but s single
quastion may.bs asked. Was it just toa
confiding eminently loyal constituency, that
Gen. Garfleld should uss tho influence; which
their votes gave him, to procure the discharge
of such men? .

e —

Mz. Eprrror.—The fllowing is an extract
from Bishop Quintard's address to the Epis-
copal Convention beld in the Diocose of Ten-
nessce. By giving it & place in your paper,
1 have no doubt it will be very gratifying to
many of your resders, o soe what & noble
work is going on in thst State nnder the

patronsge of the Episcopal Church in behalf
of the Freedmen, and especially so to the
msny personal friends of Mrs. Canflald, wid-

ow of the Iate Gegeral Canfield of Medina.

“The next important subject is the work of
the church among the l‘na!lo;un. This, my
brethern, is & matler of great importance,
and one which, I trust, will be fally and
frankly discussed in this convention. ﬁ}' re-
ferricg to the journals of the diocess, you
will find how uently and earnestly ocur
Iate beloved Bishop urged upon us all the
work of missions in ea, snd among the
negroes at home. If the work of missions in
Africa be s work of God, surely the work of
pral:h'miﬂh gospel to the sous and dsugh-
tors of Afriea in our midat, i3 one that wo can
not neglect without guilt.

Our Church, we may hope, has, up to the
measure of her ability, been fsithful w her
trust; but she has thus far accomplished very
little. It is our duty et cnce (o provide a
missionary for the thousands of freedmen in
and wround Memphis. Not only so, but if
waare to do any work among them, we cught
without delay to search out such colored com-
municants of the church as misy be desirous
ot preparation for thesscred istry, and lo
whose capacity snd moral and spiritual fit-
ness, their pastors ma{vt&tﬁfy and provide
for their education. 9 bave in Memphis
already established s “Colored Orphan Asy-

um”. The work was begun by Marths
Canfield, and has thus far been managed by
hor with remarkable tact and energy. She
is a devoted communicant of the church,
than whom none nobler over gave true heart
to the r, wosk and igmorant Sha esr-
nestly destres the church to take tho Asylum
under its care and contn;_l.mhn extendad &
rt of the tions of the enterprise

ren rorn:ﬂ' to the Convention by the

Board of Trustees, of which I am a member.
1 desire to submit it to & committea of three
clergymean and three laymen, to report o Lkis
Convention.

There beon baptized in the Asylum by my-
solf and other clergymen of the church in
Memphis, fifty-two of the inmutes: und ar-
rangoments, it is hoped, will be made for
keeping up the services of the church &t the
inatitution.

Sth day of the same month was fixed for|¥

Commencement at Hiram.
¥ Hinaw, June Tth, 1866,

Eprror Casoxiern:—To-dsy occurred
the sixteenth commencement of the Eo-
lectic Instituta. There is no stronger
proof of the popularity of this Institution
than the immense erowds which attend
its commencements from year Lo year.—
The day was peculiarly favorabls for ex-
ercises of this character; the air coolad
and tha dust settled by the rains of the
previous days. At tem o'elock, with an
appreciative sudiencs of some thousands
assembled under the teni, the exercises
were opened by prayer by the Rav. A.
S. Hayden. "

While all the axercizses were creditable
to those presenting them and to the In-
stitution, many of them were fine. The
orstions of Mr. Sanford and Mr. Johnson
wera tha works of scholarly minds and
cultivated tastes. The discussion was
quite an inleresting one and the question
was well handled on both sides, The es
siy, ‘Shades Constitute the Picture,” was
an effort worthy of its gified author. The
oration of Mr. 8 was one showi
much origmality of thought snd cunahuf-
erable research. The music was quite &
foature of the occasion. The Solon Band
and the Eslectic Glee Club, assisted by
Mrs. Pres. Thompson, presenied many
pieces in a beautifal manner. The exer-
cises of the morning were closed with a
benediction and the sudisnce repaired to
the basement of the lnstitution where

customa, would be sufficient to establish
this lisbility, even if there had been no
positive ennctment of s mandatory char-
acter, as is conlained in section
forty-seven of she law sbove quoted.—
Such & the opinion of the honorble
Secretary of the Treasary, the honorable
Comptroller of the Cutrency, and of éy-
ry other person with whom I bave con-
:lnn.m who has given the mattér atten-

In this conneotion I desire 1o state an-
other [act not generally undarstood; (hat
is, that on account of the personal lisbil-
ity olause in ibe aet, on the failare of &

ational Bank, the whole "capital stock™
of the bank, from a “liability” of the
bank to its stockholders, imniedistely
becomes sn “asset’’ Lo its creditors.

e o A o ———
Genlus in the Gold Markel.

Finauciering Fxtraordinary.
[From Huspor's Weekiy.]
About three woeks ago gold, which had
been for some weeks steady at 125(@127,

three millions " daily, u..::ufnhof 1304
per cent. Speculators oreign bank-
ers, studying the state of Qﬁinil‘&m.

the ladies had an excellent din-| wore confident that would rise, and
ner; the reds of which were 10 be 8p-| hought all the was rli'l.li-’n;ta
plied in ring the building. Thejgq

amount which was raised was takem by
the young ladies for the benefit of the In-
stitution, and the receipts from the din-
ner smounting in sll to over $300, will
be used by the Trustees in putling the
Institution in ship shape for the coming

OAr.

At 2 o’clock, the audience doubled in
numbers reassembled, snd the exercises
began, The essays of Miss Fannie Apple-
gate and Miss Minnie Packer were -
tifully written and finely presentad. The
origianl dialogug, *“North and South,”
was a gmﬁm : The oiamcteru o?el:.
very happily personated and many of the
points were well taken. The three last
exercizes jn the programme were very
fine indeed. The valedictory address of
Mr. Henry was repeated with beanty snd
in many of his flights of ¢loguenca he
resched slmost the sublime: A benedic-
tion closed the exercizes of the day.

The concert of Miss Treat and her class
{;" s vary fine evening’s entertainment.

e may remark in general that the ox-
ercizes of both day snd evenfi:&pnmd'
off with spirit and the best of ng.

The year through which the ic
hss just passed, has besn a very successful

ona. Freed from the burden of debt un-
der which it has for so many years
and with its affairs in & highly

satisfactory condition, it is sbout’to open
on & broader career of usefulness.  The
Theological Departiment is already under
successful operation under the guidance
of able men, With the Rey. Errett, ed-
itor of the Christian Standard, at its head,
assisted by such men ss R. Milligan, H.
T. Anderson, D. S. Burnetl, and other
distinguished divines, it cannot fail of
being & success.

The Fall term of the Institution will
begin Sept. 4th. So long as educpation is
desirable let the Eolectic be in the future
as it has been in the past, in the front
rank of our preparatory schools. B.

¥or tha Chranicle.
Hirax, Juné 11th, 1866,

The friends of the Eclectic Institute
will learn with regret and sadness that
Miss Booth, who has for so many years
held a position among the most honored
of its teachers, has decided upon resign-
ing her place in the school. Bhe does
this from motives worthy of the highest
regard, and in complisnce with circum-
stances which seemed unsavoidable.—
Those only who have known ber in the re-
lation of student to a teacher and of teach-
er with teacher, can fully realize the sor-
row felt in accepting this final decision.
The session just closed has been one of
much profit and pleasure, snd as a token
of the apprecistion in which the Iabors
of Miss th were held by the students,
and the respect snd love which svery one
felt for her, an elegant silver fruit basket
and fruit knifs were presented her in the
Chapel the morning before the close of
school. Miss Avis Jewett, in behalf of her
ulu&-m;tu ?1‘ the term, expressed their

titnde and esteem in very appropriate
g:rds. In mlfung the Pﬂ, Miss
Booth, in s few well chosen woi thank-
ed the school for their kind remem-
brance and referred with much fesling to
the pleasant scenes of the last and pre-
ceeding terms.

The evening of the 5th iost., s small
company of those who for j eurs have falt
the influence of her earnest work in the
class room and her gentle, kind advice
snd example in the several relations
which spring up between teachers and
students, quietly met at her home in Hi-
ram, and Miss Hettio Smith, in behalf of
the old students present and of those
whose hearts were with them although
other duties had called them awsy from
the old school forever, presented s silver
pitcher, cup and tray, of beautiful wark-
manship, a silver card case delicate-
ly chased. A few words were said as par-
tislly expressing the love and gratitude
with which Miss Booth will always be re-
membered by the oldstndentsof the Eclec-
tic.. Her wordsof grateful thanks to those
in whom from long scquaintance she folt
& personal interest, were few but filled
with that kindly feeling which has ever
been * the secret power which shed its
influence over sll her friende.  E. RB.

e o—
National Bank Currency—Thse

Government 1o Redeem the

Circulation in Full.

Gen, F. E. Spinner, the Treasurer, has
written & letter to the New York Herald,
called forth by some unjust criticism in
that paper of s previous letter on re-
demption of National Bank notes, in
which he says: .

It seems clear enough that the nolesof
& National Bank in liquidation sre lin-
bilities of the Government, and are re-
deemable at sight by each and all of the
hundred of designated depositaries of the
United States; and most people in com-
mercial circles understand this liability
of and certainty of a redemption by the
Government. e United States is there-
fore clearly legally bound to redeem every
dollar of thecirculation of a defsulting Na-
tional Bank. TheGovernment virtually
undertakes thut its six per cent. fld inter-
@st bearing bonds—and any other of ita
bends e of equiyalent value— depos-
ited by National ks 10 secure the re-
demption of their circulating notes, shall
not depreciate more than the difference
botween such par value of the bonds nt
which they are received and th® lessar
smount of circulating notes issued to the
bank thereon, and that if they do the
Government tees to make good
the deficlency to the mote holder. It
agrees to redeem all such notes from its
own funds in the tressury sl par, and
from this, too, whether the securities de-
posited for that purpose, with the sums
that may be afterwards realized from the
assetts of said defaulting banks, shall
bs deficient or not. In other words,
the Government does not act in the ca-

city of a joint trustee of the National
Emlu and the holders of their notes to
pay the latter such sums as it may real-
ize from the sales of the securities of the
former; that it stands as the perfectly se-
cured indorser of every circulating nots
issued by a National Bank. The fact
that all National Bank notesare legal ten-
der to the Government for all dues except

d could nof down by any
tary in the world, iz the face of the
War in the high pri-

sell every dollar it held rather than let
gold go up. Other of public apin-
100 Were clear a5 to the resulf, sad

better luck than befall his y
Mr. Chase, in his contest with the Geld-
Toom.

Matters wore in this . when, on

chil
tell what such news ‘gortended.
broker, and aw , snd almost
svery merchant in the city rushed to the
Gold-room. The Government b —
Mr. Peter M. Myers—waa there, i
out the Government gald st 130} N
ther the unusaal throng mor the sstoun-
o ity HoRA W (et
calm cy. is ord
and he would cbey them.
pretty generally expected that on the
receipt of the newa the Government would
either withdraw from the market for a
time, or st loast advance its rate. Noth-
ing of the kind was done. In reply to
the inguiries, My, Myers said he woald
sell at the old price, and to any amount
desired. A tomult broke oul even more
tempestuous than the wild scenes whick
were 50 often witnessed in the Gold-room
during the war. Mr. Myers was besieged,
hustled, orushed, almost ihrottled by
eager buyers of gold. 8o fierce and fu-
rions was the demend that in twen
minmail;l?: ac:‘d, ‘l:l 130% .ndliinm -
teen millions, —repredenting a sum
of nearly 520.00500001‘ curréney. As he
left the room a few minutes after five the
excited buyers bid up the m to 132§,
But there seems o bea ity in the
Department.

operations of our

On Tuesds; ing, before th
n y morning, before the a
{ance of the Government broker, pﬂ ?I:;

at 132). When he showed himsell
premium fell fo 131} At that price he
offered fifty thousand., It wastaken,and
in a few minutes he lz;dlold s u:,’}?'
Then his @ or the courage i
i m and he fled discomfited
rom room. The premium. instan
lsaped to 134} ; and ':dpmiu who
to pay for gold, reassured By this indiea-
tion of infirmity of purpose on the part
of the Government, began to hope thal
the Treasury would not exert its right of
ingisting on psyment that day.
The event justified their . Not
much over one-third of the so0ld on
Mondsy was delivered on Tuesday; an-
other ion of the amount was deliver-
ed on Wednesday, and the balance not
till Thursday. resson generally as-
signed was that the sub“Tres had
not certificates enough to deliver all st

may explain thst gold is invariably deliv-
ereqd in the shape of gold certificates of
deposit signed by the sub-Treasurer, and
of the denominstion of 25,000 or less.—

clared to be not o good delivery in con-
sequence of the frequent disputes arising
sbout “shoré count,” and the dangess in-
volved in the iransmission of from
office to office. To deliver $15,000,000 of
gold 8,000 certificates would bareguired;
and it was said thai the sub-Treasurer
had not so many on. hand, and. had mot
time to sign new ones m season for Tues-
day’s deliveries. This was | for the

tary. By distributing the deliveries over
three dsys the money pressure p

much less severe than it would have been
had the deliveries been all made on Tues-
day, and the Secretary’s victorious an-

they had bought of him at 1304,

The question now was—which bad won
the fight, the Secrstary or "h".f?ml-"
tors? It was clear that after ing in
A1l nearly $32,000,000 of gold the Tress-
ury bad lost control of the market. Its
reserve was now reduced =o low that it
could no:n‘h afford te a:lgh any tw:;nn:
large em to frighten n
word, it had done what its friends had

the heads of the speculators its ﬁ’d by
the ten and fifteen millions in & day, and
the markeschad taken it and the premi-
um had sdvanced. Thus fisr, then, clear-
ly, Mr. McCulloch, like Mr. Chase, bad
been beaten. )

But the question remainad—how wera
the 315,000,000 in gold sold by Mr. Myers
on Monday afternoon to be paid for T—
Mr. Myars had the right to deéliver every
dollsr of this gold on Tuoesdsy, snd to

demand gresnbacks in nt. This
was what Mr. Hchlbnh’?F:'andnnul he
would do. Had this been done, so severe
1 money pressute would have ensued that
gold would inevitably have fallen back
below 130, probably to 125, and the
Treasury might at that figure bave taken
back some of the coinso rec sly sold
on Monday afterncon st 130}@130}.—
The banks ‘were in the wildest trepida-
tion. A remewal of the panic of April,
1864, was expected. Goid speculstors
themselyes trombled at the position m

which had got, and began fo regret
that they undertaken to fight the
Tseasury. They entersd the gold-room

Obz M‘exul y morping feeling any thing
t tant.
But this matler of d:lhny mﬁtu
only favor ted by the o
‘h‘, uummamud him in the
Gold-room. Lest they should ur_
ence undus difficulty in paying for their
gold, the Sub-Treasurer was authorized
fo receive as money debt-certificates not
ot due, compound interest notesat their
ace value with interest, snd deposit cer-
iificates without notice. Of the two lat-
ter classes ha did receive about £7,300,000;

of debt certificates, perhaps $4,000,000.
In other words, the gﬂ’ﬂﬂl‘i not only

A sharply defined &um thas arose. -

It had been|i

GGold, in bags or bulk, was jong age de-|i

threatened it would do—poured out upon |

———— - =

WHOLE NO. 25%

tory fifteen millionsof
at 5orl cent. below the price w
they w hava had to pay far it had
he not been bent on kesping down the
premium to 130, but he

ed them with the means of paying for

sold to

hdflb«rp::rnh_by_ his
f."if',m ulva?nl'-lgt of such exireme

few of the ludky abi thelr
rofits - having nam. $3,000,090 »t
o cost of the Government inan opers

tion of a fortnight. 2
It used to be a maxim among l‘hidpn
blers who thronged Wall street | Bx-
change Place in Mr. Chase’s timae, fo
“copper” him, whatever he did or said.
When he tried o eontract the currency
blars kknew it was going tobe ax-

jum up 10 120. The Secrelary of the no more control events or contravene the
‘l‘luﬁdry eld at the tims over S%S,m,_ l'::' dml e Mm ‘;m
000 of gold—much more than he needed | 1o Mh-' idiae.
for the payment of interest of the pub-| L7eY time bs interfered 4
lic debt. He determined t.oulls‘rwtkm m‘“‘k’n‘ himself. i Mr
of this surplus ; and accordingly, for K’Culloel:ﬂa ry better thin )
some days, fed the market with twoor| . " o 0T of his tieal o] "?l

ence as a banker. But, thusfar, hegeems
to be following pretty closely in the
of his predecessor. He told fis, at FL.

w-yumdhbh'rmmi-m-”m
the currency was to be contracted,

average reserve in' Lthe f B .
to keep gold down below 130; it is nearer
140, friends assured us ibat the

tors who had besten him in the
gold-room would never be able to for
their gold ; he furnished them with ‘the
money. Here is finaneiering with a'ven-
geance | jr o

&
3

shose who fought and Iabored to subdue
the Southern -rinstl_-t-;- ssme B
rayed agsinst them with arms.

Thaourrapondnf.o!theﬁmth;ﬁvu
an secount of the reception demonsira-

tion, snd ;mpnrtdthorﬂhimw
of the mun whose life was spared by the
iel traduces.

once.
For the sake of opt-of-town readers we | engnies

bulls in gold, and unlucky for the Secre- oy

{agonists wére enabled to hold the gold |mssters

will—

tive justice with his sins ub s
m.uom!iﬂ the

e pred im ihe sxhaistions from bas

zards tazrn their osrried to
the grave of LW thare yot

one thodleas bat the piague i

o its wesrward nasreh, bis [imbs wre smote with
the blood of erims, and mﬂgg
of But 1 o bo @AY

engugh to realize in world, rather thas in
tize mext, that Hod isjust

1 of being kept together by
bbage-net of or four months ago,
?:m:l’m:-dmmnmm

A being requested to a
b ol ey s
that ke had no hand in sicls afcirs.
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